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Are Small in
Dull Market

Rallying Tendency of Friday
Carried Further on Cov-
ering of Short Commit-

Beyond indicsting a desire on the
rart of the professional traders, who
have recently been selling stocks for
the decline, to cover a portion of their
outstanding short commitments, re-

galting in seatteread buying orders, the
stock market performance yesterday
was of little significance. Stocks had
shown rallying tendencies on Friday,
and the movement yesterday carried
the list somewhat further ahead, al-
though there wasd no pronounced rise,
and the price range at the close showed
some irregularity.

f more interest, perhapa, than the
Auctuations in speculative security
prices was the further fall in cotton
quotations, the market recording new
low prices for the differént options and
a price of 11.80¢c a pound for spot cot-
ton. Last July spot eotton sold in this
market st 43%c a pound. The present

1915. The action of the cotton market

| plainly shows that liguidation in this
| quarter has not yet been completed,

despite the drastic fall in prices from
| the peak of 1920.

Movements in stock prices in the
two-hour session included a higher
range for the majority of steela despite
' the current discussions relative t.(r] a
n-
| ternational Paper, in the specialty
| EToup, attracted attention by advancing
| sharply on active trading. In the rail-
' way equipment group New York Air
| Brake stood out as a weak spot. The
passing of the Vivadou dividend re-
|su]ted in a fractional
| price of that particular issue.

{ The action of the market suggested

| that the professional bears anticipating

!pnssibl:,' & favorable bank statement
| and impressed with the reports of im-
| provement in the local banking position
with regard to liguidation of frozen
lcredita were intend ngon fortifying
their market position by covering a
| part of their short commitments, Ob-
servers of market conditions have been
pointin out for several days that
stocks %avn stood up well in the face
| of & heavy outpouring of unfavorable
| news in the form of adverse dividend
| sction, unsatisfactory earning etate-
ments &and balance sheets and special
weakness of certain unseasoned stocks.

The signing of the Winslow bill hy
President Wilson was not o market
fector, inasmuch as the news did not
come out until after midday.

The Dollar in Foreign Exchange
Movements of foreign exchange rates

the world yesterday represented a con-
| tinuation of unsettled conditions re-
| flected throughout the week. Sterling
| losed the week at $3.86%, ghowing an
advance of % cent over the (inal gno-
tation of February 19, but failed to
hold at the high point of the week,
Much of the unsettlement probably
reflected uneasiness over the nuatcome
of the reconsideration of the German
reparations indemnity, which begins in
London to-morrow. Although the outs
look pt present for an amicable agres-
ment is not promising, there -emains
| the posaibility that the German ¢oun-
ter proposals will be such that they

| tien. Recent advices from London in-
dicate thsat there is little hope of
hreaking the deedloek, and exchange
rates during the week gave no evi-
dence of an optimistic sttitude,
Weakness of exchange on Far East-

contraction of export trade.
|  Movements on South American eapi-
| tals were unimportant. a decline fol-
| .owing the mid-week rally. .

|  Canadian exchange showed promising
| improvement. however, as the result ol
|further indieations that matyring Do-
minion lpsns hers would be taken care
l(‘.-f by refunding operations. The dia-
| count on Montreal funds in New York
| declined to such an extent that the Ca-
nadian dollar was worth almost 88
| cents, as compared with little more
than 56 centa & week ago.

| If wou calculate the coat of the dol-
lar in terms of foreign money or cur-
rent exchange values—that is, ifs you
were buying a dollar with pounds,
marks or franes—its value at the close
of last weelk, compared with a yeur ago,
| follows:

Transactions Yesterday in Listed Stocks

ments; Cotton Is Weak|

price iz the lowest singe November,

decline in the |

e¢n the principal financial centers of |

can find sufficient support to gain adep- |

i ern centers eontinued as a resalt of |
the depreciation of silver values snd
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Summary of Stock Exchange Dealings Record of Stock and Bond Averages
(Copyright, 1831, New York Tridune Ine)
Stocks {Copyright, 1921, Mew York Tribans Ino.)
Day Year January 1 te date. Btecka Raage Jan. i Range fall
» Yenterday. bafere. age, 19821, 1020, 1918, Tester- Day Year te date, year 1820,
oasima stocks ..... 85,800 69200 101400 7,344,200 11,026,700 7,879.800 doy.  befare.  age.  High. Lew. High. Lew.
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5" 46V, 3 Amer Bank Notw.. 400 82 3 b B pA 8. B 53:/, 1 8Y7 Lehigh Valley ...... 1100 63 &4 53 58 — 531, b4
B, St & Amer Boot Sugar.... 200 4914 4914 8014 494t Uy 40 49Vh| 135% soag o Loowm Inc L....... W00 1M ATy mg et U 17 1T
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200 18 T Amer Mut & Grain,, 100 1002 1905 1912 191—— 184 20 | sut solf o 20 Sk %G cHa Bhes 36 20T 20
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72 8 2 Callahen Lesd & Zine 1100 62 6 S2 6 4 3s B3 5 | B1ia 439 8 Punts Allepre Stssr. 1100 B0% 501 1 s
119/ 11434 10 Canadisn Paciic .... 1400 1167 117 1185 117 + Va 11634 117 | 56/ 338 4 pomton pe el oo G B L R Sore
8% 77 7 Cae JLpl...... 100 B4 84 B4 B4 —1 820, 843 @it 82 8 Tway Steel Bpring... 400 86 = 873 86 &I+ 1, 87 a8
| e s Central Leather ... 619 S 38 4% 39 — sia % 143 113 1 Ray Consel Copper... 300 1313 135 13% 13-",,--F 33 13 1w
2 Sipireon =i 5 85 B5 -4 lp B5 8B s 71, a TEie This 9ol 78 TaA
| 842 27 2 Cerre de Pasco...... B5 270s 27Vh 27 2MVeee o7, o8 0| B :Ela/; s PEB R B e S
| 75% 64 10 Chandler Motors .... 900 6035 693, 6004 €9/>— 691 69%%| gye, 48lf & 46 a8 45 2; priiv st
ﬁ:.r;la SBIZT! 4 ::;ﬂa’ﬂ;ﬁﬁ Ohle.. 2400 ©9% 60, 588y 60 — 59 60 ?3{:: g)é; 6 Rep Iron & Bteel 1400 €6!5 €67a Gg:a, 6635~ 34 ;23; ;gf
| % 3 — “hicago ton,.... . 600 @35 B3y Bla Glo— 3y 6l T 3914 24 — Replogle Steel 1600 268 09 { Tad 135 TL &
9 B — Chic Great Western,. 200 B3 8%y 8% 8%3%t 3, 8§ Bl T > 28, Zat in 285 20
| 81 26 — Chic, Mil & Bt Paul. 1200 271 273% 2702 27%+ Vs 27% 28 - i:.’/: 535,’;‘ :.m;:;: g::ﬁ?.'é;;.’.;" 323 e qu sfl.f" U
236 2% (Chic, BE I & Pacific 900 ‘27~ 27394 27 215+ ‘Ua 7% 273 | 244 2014 — S0 Leuis & SanTran. 000 215¢ 03° oyl saTi . oo/h A%
195 v ol T Pliscesvies 800 T8Va 797 7o Tt % Mlp 74 | 30" 28% — St Leak Sewthwh.., 600 220 o8, mie on L o8 2Wa 22
1234 93 — Chile Copper ..,.... 2100 1% 1933 1104 1186+ Ly 1154 11%| a1 Sla—— dEiae enee 300 814 38%% oA e i i e
23Y2 195 — Chino Con Copper... 1600 2185 213, 21V 21ia— 14 21% 213| 53 273 — Baxen Meters . ..., ‘205 £E S04 5"" % s 38 3
25 18 — Coalola.......... 1600 20 ' 205 19%% 200+ s 20 2004| 70a 6l — Beabosrd Alr Line... 200 g5 635 o 23,“—‘ b Jove
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| discount.

London Money Market

LONDON, Feb. 26.—Bar sgilver, 32d
| per ounce; bar gold, 106s 4d; money,
| 6% per cent;

discount retes,

Paris Market Inactive

Threa

short
bills, 73%@7% per cent; three montha
bills, 618-16@67% per cent; gold pre-
miums at Lisbon, 140.00.

PARIS, Feb. 26.—Trading was inse- |
tive on the Bourse to-dey.
cent rentes, 68 franca 60 centimes; ex-

per
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tonecasslon granted German industrial
{nterests in tha Province of Llsngquihue
by the Chilean govarnment gre held by
the Krupps is given in The Heraid, of
thie city. The newspaper eays ths

ﬁ:;&:’u;m}: 10 Kru:lrpa will ba:ild‘ the largest stcel and
;u.!; ¥d lat pr T munitions plants in South Ameries, and
t o de Pr...

that the work of construction will

Lo AP do gr ... 87 14 | begin immediately
Mex P .. 80 g3 | 11, i
,:;’;.hig,ﬁ:,, 5 ggﬁlzﬂ:;" “‘“‘?5 e ritTohe“ is rich ttmb;r land on the ter-
a . 5 [Budnd © N ¥, 151% 154% ry covered by the ¢oncession, and
Moss b S g;‘;“%“‘:l' 7. 8 50 | water rights, including irrizstiocrznprt;]i.
e L 8 & o ;{1": g 2 lects t'adnd It,\:ulovwermplam'.e. have been
o pr ... B0 T 168 225 | granted. 8 said the Krupps plan to
b & (ma.t:l:g“ T i%ﬂ";w w*_-‘-;:“ 1% | utilize the irom ore in thepfcg{pnu for
ng i,"":“_i;_lg 13_-; lnilu “gﬁm 1= 11 ;nskin: n}acsmery for ships and also
‘¢ ) v 0 pr ctfs., 1] 0 manufacture equipment for the
};.HE & 8 pr “} 5 1""‘1‘: g’rﬂ_:‘* T3 42 | Ohllean army, and possibly other mili-
de pr .....101% 108 |Underwood T.1z0 1;p | tArY forcea in South America.
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in 1at pr... 54 ' 1
A American Bank Note
R - Earns $21.20 a Share
Norfolic Bo ., 19% 4
/ |
Noc? & W pr 68
?{g:‘:'ﬁ‘;’;l'g‘ A For the year ended December 31 the
3,;“;“ e o “& il ; Amerienn Bank Note Company reportad
Ohlo Tuel .. 46 50 | = 8 net {ncome, after all charges and
Ont Biver .. 4% 5 | §
% ?&Tw : r:“ :g :'w{’,"g"l, Epr ;: ?‘,’H E Fedfew zl:..sll,dof ld2,1'1'5.946.1equ31, after
. T 1 . 1T 1T | prefarrs vidends, to $21.20 a share
Qrem B pr > 1% (Woalwors (Ll 18" | 30V gE0 Dar earned. on the. $4 496,700
Deval., 33 14 WP&eMwAl 21 |common etock, compared to $1,187.259,
Paz O & E. 47% 4T%' do or B.... 34 68 | or $10.20 & share, in the preceding vear,
J od flat :I:‘nnn!ncmrln %:t:ﬂ.. after deduct-
apanese Story Deni ng all expenses, Fe tazes and de-
l'y. preciation, amounted to $2,£390,209
MEXICO CITY, Feb. 28.—Japaness sgainst $1,711,407, P
have nct been granted valuable oll| D.E. Weodhull, president of the com-

concessions on the western coast of
Mexieo, it was declared last night at
the Presidential offices. This statement

was & reeult of rumors which have baen
in eirenlation here the last few days.

pany, in eommenting on the results for
| the year, stated that 1920 was the most
| succeusful year in the company's his-
tory and that the outlook for 1921 busi-
ness is good, hoth in the foreigm snd
| domestic ﬁekbl»

' in Wall Street'.

American Malt and Grain Company

Robert H. Malnzer, of Hallgarten &
Co., who is one of the liguidating trua-
|cees of the American Maslt and Grain
Cqmpnny. now in process of liguidation,
suid yesterday that if the plants are
firured on their book walue the stock
has a liguidating velue of 333 & share.
“The cumpany,"ie added, "has 500,000
cash loaned on ecal! at the Stock Ex-
change. When sll money is in from
deliveries of mult the company will
have between $850,000 and $900,000.
After allowing for payment of present
outstanding bonds the eompany will
have over $700,000 and fiva plants =T
and clear. Bids for these plants are |
coming in in a gatisfactory manner, due
to the fact thet the company has a'
storage capsaeity of over 5,000,000 bush-
els of grain, and that any one who buys
them for grain elevator purposes aiso
has a good gamble on the malt end.|
The company cannot run at a loss be-'
cause it 15 liquidating.” In addition te
Mr. Mainzer the liguidating trustees in-
clude W. Forbes Morgan, James B. Tay-
lor, Stephen Leonard, Russell H. Lan-
dale and George A. Ellis jr,

| France Increases Exports ‘

France increased her exports by al-
most a quarter of a billion franea in
January, compared with December, and
decreased her imports by 966,000 francs,
according to statistics by the French
Commission in the United Statea. In
December the adverss balance of trade,
the excess of imports over exports,
wag 77 per cent, while in January it
was less than 6 per cent. “The signifi-
cance of the close approach to an even
balance in French trade during Janu-
ary,” says the commission, “is appar-
ent from a comparison with the figures
or the years 1813, 1919 and 1920, In
1913 French imports exceeded exports
by 1,487,000,000 francs, or 22 per cent.
The excess of imports in 1918 was 23.-
810,000,000, or sbout 201 per cent, and
in 1820 it was 12,870,000,000 franes,
which emounted to 68 per cent of the
imports,. The January exports of
France were at the rate of 22.592.000,- |

000 franes greater than tho amount of
exporta in 1920.”

The Winslow BIll

Although the newa that President
Wilson had signed the Winslow bill did
nos reach the financial distret until
after the close of the stock market yes-
ferday, satizfaction was expressed in
banking, railrosd and equipment cir-
#les that one of the last mets of Mr.
Wilson as President was to rezognize
the importance of this messore, Tn |
substance the hill means that the
Treasury Department iz now reguired
to pay over to the earriers some $360,-
000,000 due during the six months
period of Federal control ended with
iast Angust without waiting for a final
pceounting. Railroad men assert that
becanse of the delay in making thesa |
nayments many of the carriers have |
been upnable to mest thelr current|
vouchers., Equipment eompany sfficiala
felt that the signing of the Winslow
bill would encourage the railroads to
enter the market for new csrs and lo-
comotives.

Tnited Cigar Stores

Tha deerease in the 1920 earnings of |
the United Cigar Storea Company is |
| sttributed in part to the opening of |
162 new stores last year, which re- |
nquired gubstantisl expenditure, and '
which will not begin to show full re-
sulta until this year. A leading’ in-
terest of the company stated yesterday
that new records for net earnings will |
probably be eatablished this year., I

wag stated that no new stores will be |

-entals being charged for real estate.

Banliers Hold Differing Views |

Officials in soma of the Iarge down-|
town national banks gsaid yeaterda{‘
they were undecided what to do wit!

the request from Comptroller of the
Currency Williams for the aggrepate
officera’ salaries in national instito- |
tiona. The vice-president of one of the |

arder ‘of the Comptroller, and pointed |
out that the information asked waa al- |
ready available through the nationsl |
| bank examiners. On the other han{i,i
| thare were bankers who thought the re-
quest out of order. Whila no coneert- |
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We have ready for dis-

the oil industry, in-
clading many of the
more important Inde-

pendent and Standard
Oil companies,

It containg informa-
which will be
found of great interest
and inestimable value {J
to stockholders of zi}
oil companies.
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Curb Tone Steady
- In Quiet Trading;
Oils Irregular

curb

Activity in the short

session of the

market yesterday was confined

for the most part to evening of ac-
counts and price changes as a rule

were small.

Some of the issues whick

had been depressed recently tended to
move higher on short covering.

vpened in 1821 becanse of the high| 1660 *tBos-Wyo OU

leading banks aaid he thought nothing| 1180 ®Internat Pet.
would be pained by trying to ovade the | =700 *Maracalbo 0.

Among these were
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1
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00N 2 I |
¢d action has been taken there to op- ! :3 'Ohjt\:‘F?xe!&t‘;} 15
poss complying with the Comptroller’s| 100600 O & G (n), &
order, there ars some bankers who are| 300°'Trod & Rer. 4
inclined to make an issue on the mat-| 1533.55‘;' ??f‘r:il ;
ter, especially in view of the fact that| 1300 *Settied Pr Co &
it is expected that the present Comp-| 2000 *Simms Pet..., 714
troller will no longer ba in office after | 4200 Skelly ON,... 7ig
the Harding Administration takes the| Fjgh sresas ©0 iy h
reing at Washington. 500 *Un Ter Fer: ot
1500 *Victoria OfL. 2
| Endicott-Johnson | 200 *Woodbura O 11
| Analyzing the position of the Endi-| Mining
cott-Johnson Company, Hornblower & | Salas. Open.
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[ ) 2500 *tAtlanta .... 1iyg
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| 055,286 in 1918, In view of the fact| Frgg o f Ledse ... &
| that 1920 was so dismstrous for leather | ?Eog QB};i:’Li Mont. i
| ( : 1 t ont. 64
and shoe companies, this may be con-| 2600 *¢Culadonia .. 14
jpidered s remarkable showing. Sales| 3500 *Candelaria §. 15
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| khe first six months, s decline of only | 10000 ®Bur Cr M Co 83
|8 per cent, and for the entire year| £30031Gold Z Div. 1434
it 2 p - <600 *+5o6ld? Cons,, 8
|sales showed an gctual increase of 19| opo *Gold? Flor £
| per cent over 1018. Net after charges | 1500 *iGoldf Dov .. &
| for the second half year was $928568, | 7000 *iHarmill D i 13
|compared with $2825,371 in the Arst| iy imea Mining. 4%
six months, However, during the final} 7200 *+3tm  Muties. 35
period of 1920 the compeny shsorbed| 1600 tJumbo Hxtew &
out of earninga, inventory losses of | 'f’s"’? :1§§:wanu A
$4,465,000 compared with $2,865,500 in | 1po eqone ee i as 11
| the first six montha. Since July 1 the| 2000 *MucN Crea 3 14
| comipany has reduced notea payable siMacNam Mg 1%
| from $15,000,000 to 10,000,000 und in-| s siMersn Mo, 8
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South Africa Optimistic 5800 Roper Gr MG gy
| Prospects of improved trade condi- | e e i 2
{tions and promises of government pro- | i
|Ll_‘(:|_;iun for native industries have oe- o
cagioned m mors optimistic nndercur- o R
(rent in South African business tham| 2o0p stuthocia Div, 1
| has been evidenced for some time.| 1040 *Tallapooss & %
{ According to cabled reports covering | 289 {Tonopah Bel 1%
business conditions in Scuth Africa to| ‘570 ;3”““’“' Vi, Ik
‘R, E. Saunders, New York agent for "".',Jﬂ:::f::r E:ﬁ:{g 15
the National Bank of South Africa,| 1800 Untd Baatern, 254
while the general gituation in the | €50 8 Cont M. 10
Union is far from normal busimess| 1520%F AR R
| men generally regard it as less criti- | 4700 *Westn Utah . s;
| cal than expected, | 1800 £Wh Caps Mg, 7
| Rl 1500 Wilbert Mng. &
f Denver & Rlo Grande Bond,

| Interesting developments in the Den-|
| vér & Rio Grande-Western Pacifie situ-|
| ation are expected on March 5, when|
| further arguments relative to the Den-
| ver roed’s sale to the Western Paciﬁc|
| will be heard in the Federal aourt at
| Kansas City. When the road waa sold
| on November 20 the court reserved a |
period of thirty davs in which to con-|
firm the saie. At the expiration of that
| period the Weatern Pacific interests
i esked for a further delay to answer al- |
legations of the Denver & Ric Grande |
| stuckholders’ protective committes |
that all the company’s assets had not|
“:een revealed by the Western Pacifie |
interests. Part of the argument on|
March 5, it is understcod, will consiat |
of an effort by the Western Pacific to
show that the $5,000,000 sale price was
adequate, while the Denver sommittee
will take the opposits wiew,

Vivadou Dividend Passed

Directors of V. Vivaudou, Inec., an-
nounced yesterdsy that they had de
cided to take no action on the quarter-
ly dividend due ut this time. In No-
vember the distribution was 25 cents
a share and for several quarters previ-
ous to that B0 eents a shsre was paid.
JThe pregent action, it was said, was
taken until sales reach a volume
nearsr to mormal.
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000 franes annually, & total of 160,000,-[01_1]4 or two other active leaders of ths
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group. Others in this list wers
| easler, however, and the trend was
| frreguisr.
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